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We have ready for you
ns a part of our tax service

Form 1120.

Blanks for reporting

Corporation Income and
Profits Tax Return
Coptes upon applicatioa

The NationalCityCompany
Mlia Office: National City Bank BuiMiaf

Uptawn Ofiica: Fifth Are. at 43rd St.

Corrcspondent Offices %* 47 Ciiies.

Benjamin Frankhn *ays:
" Have you sometuhat to do tt-

morrow: do it to-day."
*

Income Tax Returns
L/epositors wishing assistance
in preparing their Income Tax
Returns may call at any of our
offices and consult the repre¬
sentative of the Collector of
Internal Revenue.
Returns due March 15th.

FrankUn
trust co.
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Neiv York Office; 46 Wall Street

Braoilsn 0-jicts: 166 Montague Street

569 Fulton Street, iooi Wallabout Market
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We Specialize In

Lackawanna
CDiinty Coal

Stock
Plans for extensivc operations

and acquisition of new properties
are reported to have been made bylhe company.
A smking fund intended to off-

set deprcciation and accumulale
funds for extra dividends has been
provided, which should operate for
the benefit of stockholders.
Neiv circular upon request

Traded in on New York Curb

Gwynnc Bros.
25 Broad St., N. Y. Phone 3232 Broad

United Kingdom
of Great Britaia & Irel&nd

5'/2% Bonds, due 1937.
$100 and $500 Pieces

E. F. Coombs & Co.Incorporateil
20 Nattau St. N. y, c.

Famous Players-Lasky
Lone Star Gas

Midland Securities
Nat'l Anilire & Chem.

Remington Typewriter Stock*
Texas Pac. Coal & Oil

J.K.Rice,Jr.&Co.
Phonea 4000 to 4010 John. 30 Wall St.. N. T

> Liberty bonds
./// denominations bought for cash.
BaJtd on tln: open ing <ve pay .'o-d*y
£98.3(1 for m flO».SU,% 1047 Itonrl
MI.'Mi f.r it *I«H>.M 4"» 1843 flond

: f»r m *i(M>._a,i *%¦', win ho,.itm.nA for .. »l»o 4th 4'/«% lt>3» I*on«l

PURDY & CO.,
Tel. .|.,l.o 3l74-5-»-7. 84 l»ln« nt., K. \

STANDARD
WKKKI.T O WIM. »¦

on I .ftt
.TA.MMIU) OU 2 INVKMTOM

IfcM.'K* J^ ON KKQUUn
CARLH PFOnZHEIMER&CO
I-.i'.hk in'.h-1 ;: S-4 Tlrnawi. tt Hrwavtt ftt. M.l

Lone Star Gaa
Remington Typewriter

General American Tank Ca

FREDERIC H. HATCH & CO
f'hone H-<t,,t «;j|(». 74 H'vtBf, New Yot

I'rltata tviavttona* tn Hnatori aM Itiliadalpbia.

Marlc A. N»bl« Theftrfore C, CaWWl
NOBLE & CORWIf

2S ffroad Ht. New V.rk
Chase Nat'l Tex. Pac. Coal 6c Oil

at'l Bk. Commerce Otis Elevator
Velephone lll! Br<>av!

(Copyrlglit, 1919, New York Tribune Inc.)
It appears that some of the mar¬

gin speculators newly arrived from
the outside have been misbehaving.
They have done such shameful
things as to erect inverted pyra-
mids, by buying twice as many
shares on paper margins made large
by the market advance, and then
buying more again. They have in
addition folowed the usual practice
cf "protecting" their profits with
"stop-loss" orders, placed a point or

two under the market. When a man

puts in an order for a stock at 100
and at the same time a "stop-loss"
order at 98, he usually fancies he
is putting in an order to sell at 98,
but he isn't. He is putting in an

order to sell at the market when the
market reaches 98, which is in real-
ity an order to sell at 98 or under.
If there are a lot of stop-orders at
that. figure, there is an attempt to
execute them all at once, with the
result that they send prices down on
each other. Such practices are ordi-
narily not frequent until a rising
market has reached a more ad-
vanced stage than the present one.
When they become extensive they
are dangerous to the market itself.
It becomes an easy prey to attack.
It become vulnerable to bad news.

Profit-taking can do it as much
harm as short selling. Yesterday's
upward movement toward the close
indicated the really strong "under-
tone" of the market after some of
these stop-loas orders had been
wiped out.

In the midst of healthy reaction
certain stocks, notably Central
Leather, Railway Steel Springs,
Texas Company and Industrial Al¬
cohol, refused to be healthy, Texas
Company common stock at one time
during the session advancing 6V4
points. Industrial Alcohol was par¬
ticularly ill, gaining 15 points and
holding 13% of them. It was the
advance in this stock which was

responsible for the rise in The
Tribune's average price of indus¬
trial shares to the highest figure. of
the year.

If there is any trust to be placed
in the figure mentioned yesterday
of 500,000,000 pounds as the copper
surplus of Great Britain, Franee
and Italy, it does not speak well for
our immediate export trade to
those countries. In 1913, the last
full year of peace, we sent to those
three countries 335,000,000 pounds
of the metal. Doubtless they were

supplied with some metal from
other sources, but the figure of
500,000,000 is probably not far out
of the way as representing their
full year's pre-war consumption.
The figure of 1,250,000,000 as "cop¬
per above ground" in this country
is equal to the world's peace time
consumption of our copper for a full
year. If we now deduct fully half
a billion pounds as a normal peace
time surplus, we have still a seven
months' world peace time consump¬
tion. But as England, Franee and
Italy already have a year's supply,
and aa we ourselves in peace con-

sumed only about one-quarter of the
copper we produced, the surplus,
measured in time, is much greater
than that. That may perhaps help
to explain why there is no copper
market even at 15 cents a pound.

The publication of the Republic
Iron and Steel annual report, show-
ing $22.22 a share earned in 1918
after tax allowance, necessitates a

revision of the figures used in this
column yesterday. Instead of add-
ing $129,47 a share to its theoretic
value in three years, after all taxes
ehd the deduction of common divi-
dends, the addition was $118.26 a

share.

To explain the market some folk
talk of the wealth of the Middle
West and of the scandalous sum

the farmers are going to receive for
their wheat. A record crop at a
record price. One billion bushels at
$2.26 a bushed: $2,260,000,000.
Most folk talk as if this money were

going to be an addition to our total
wealth. But it is merely a redistri-
bution. That much more money
must be taken from tho taxpttyers.
In spite of this, it is conceivable and
probable that more purchasinj?
power will be created; that, for in-
stanee, more automobiles will be

. scld. For thc grcatest part of the
U money from taxation comes from

corporation and private Incomei
which ordinarily are not spent. A
man with an income of $1,000,00C
spends perhaps $100,000 and put,
the remainder into securities, Thal
is, it is devoted to incrcasing pro-
duction. Tuming the money to thc
furmero increases consumption al
the expense of production. Ulti

, mately the important factor is th<
. amount of the wheat crop itself anc

the price for which wo can sell il
in the world market. The guarante*
will have a relatively unimportanl
effect.

Money and Credit
Call money opened and renewed yes¬terday at 5 per cent for mixed col¬

lateral, but declined to 4% per cent in
the late afternoon. Loans secured byall-industrial collateral were % to 1
per cent higher.
The demand for fixed date funds is

not large, although it is believed a
fair amount of money could be placed
at 5Mi per cent. It is offered in hmited
amounts at 5% per cent for two and
three months time on all industrial
collateral and 5^ per cent for mixedloans of shorter dates.

Yesterday. Year ago.
.

Per cent. Per cent.
Call money:
On mixed collateral 5 6
On indus. collateral 5'/2

Time money (mixed collateral):
Sixty days . 5»4@5% 6
Ninety days . 5>^@5?i 6
Four months . 554@5?4 6
Five to six months 5J4@5% 6

Bank Acceptances..Ratea were un¬
changed yesterday.

Thirty Sixty Ninety
Spot dc- days. days. days.

1 ivery: Per cent.Per cent.Per cent.
Eligible
member
banks ....4ft@4 4J/4@4ft 4ft@4>/4

Eligible
non-mem-
ber banks.4ft@4 4ft@4^ 4%@4ft

Ineligible
bank bills.5'4@4"/'2 5<4@4'/2 5«4@4%
For deliveiy within thirty days:

Per cent.
Eligible member banks. 4ft
Eligible non-member banks. 4i/2
Ineligible bank bills. 6

t ....

Discount Rates..The following table
gives the current rates of thc twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

¦-Maturlty-¦,

Boston. 4 4% 4%
New York.4 43/4 4%
Philadelphia ... 4 4%4%
Cleveland .VA 4% 4%
Richmond .4% 5 5
Atlanta. 4 4% 4%
Chicago .4 4% 4%
St. Louis. 4 4% 4%
Minneapolis ... 4 4% 6
Kansas Citv_4'/2 5'/4 Wa
Dallas . 4 4% 5
San Francisco.. 4 55
The Federal Reserve Bank of New

York has put in force the following
schedulc of rediscount rates which
apply to bankers' acceptances: Maturi-
ties up to 15 days, 4 per cent; 16 to
60 days, inclusive, 4Vi per cent; 61 to
90 days, inclusive, 43,-a per cent.

Bank Clearings..Bank clearings yes¬
terday were:

Exchangcs. Balances.
New York_$615,695,885 $44,475,136
Boston. 44,528,711 11,704,375
Chicago . 86,783,959 6,304,521
Philadelphia.... 66,069,544 13,375,291

Sub-Treasury. The Sub-Treasury
gained $S4,0U0 from the banks on

Wednesday.
Silver..London, 47-?id, unchanged;

New York, lol^c, unchanged; Mexican
dollars, 77'^c, unchanged.

Bank of England..LONDON, March
13..The Bank of England weekly
statement reveals an increase of
£1,184,005 in gold holdings. The pro-
portion of the bank's reserve to liabil-
ities now stands at 19.61 per cent,
against 18.51! per cent a week ago. Thc
present condition of the bank, with
changes from a week ago, follows:
Gold .£82,435,068 Inc. £1,184,005
Reserve. 29,476.000 Inc. 867,000
Notes res'vd. 28,172,000 Inc. 811,000
Circulation. 71,408,000 Inc. 317,000
Publie dep... 24,355,000 Dcc. 1,347,000
Other dep... 125,875,000 Dec. 2,857,000
Gov. secur... 55,269,000 Dec. 3,926,000
Other see... 83,584,000 Dec. 1,150,000

London Money Market. London,
March 13.- The closing rate for money
was 8Vb per cent. Discount rates for
short and three months' bills were
3 17-32 per cent. Gold premiums at
Lisbon, 73.

The Dollar in Foreign Exchange
The exchange market was forced

again yesterday to take a large amount
of francs, with the result that the rate
on Paris exchange declined again
franc checks reaching the lowest. level
since the current movement began.
Other exchanges were quiet. Swiss

francs eased ofT slightly.
Closing rates yesterday, compared

with a week ago, follow:
(Quoted dollars to the pound.)

Yes- Week
terday. ago.

Sterling, demand .$4.7534 $4.75%
Sterling, sixty days.. 4.73'/8 4.r,3'/»
Sterling, cables . 4.76ft 4.76i'(
Sterling, ninety days.. 4.71% 4.71^

(Quoted units to tho dollar.)
Francs, checks. 5.49'/2 5.47
Francs, cables. 6.48!/2 5.46
Lire, checks . 6.36'/2 6.36^
Lire, cables . 6.35 6.35
Swiss, checks.4.86 4.86
Swiss, cables . 4.82 4.82

(Quoted cents to tho unit.)
Guilders, checks .41'/a 41ft
Guilders, cables .41(4 41<4
.Rubles, checks .12.00 13.00
Spain, checks .20%, 20.90
Spuin, cables .20% 21.06
Sweden, checks .28.06 28.06
Kwoden, cables .28.20 28.20
Denmark, checks .26.95 28.00
Dcmnurk, cublcs .26.10 26.16
Norwuy, checks .26.05 27.05
Nurwuy, cublcs .27.16 27,20
Argontina, checks.44.80 44.80
Argentina, eablei .44.95 44.95
Indiu, rupoes, checks.352-3 36 2-;'
Indin, rupoes, cublcs.. .38% 35%
lndiu, rupees, ciiblos,

Rescrvo Bank nit<-.. 35.73 35.76

'Nominal.
Below is given the current exchangvaluo of foreign money in dollars am

cents, together with the intrinsic gohSarity, ns calculatud by tho Unlte<
tates Mint:

Current
exchange Intrinsi

value. ralue.
Pounds, sterling. $4.75% $4.86*
Francs.0.18.4 0.19.3
Guilders. 0.42% 0.40.2
Lire, checks . 0.15.6 0.19.3
Crowns (Denmark) .... 025.80 0.26.«
Crowns (Sweden).027.95 0.26.1

New York Air
Brake to Make
Motor Trucks

War Plants of Company Are
To Be Used for Produc-
tion on u Large Scale

Will Buikl New Type
Deliveries of Six-Ton Cars,

Partly for Exportation,
Will B e g i n in July

Thc New York Air Brake Company,
one of the largest builders of railway
air brake equipment in the United
States, has completed plans for enter-
ing the motor truck manufacturing
business on a large scale. C. A. Star-
buck, president of the company, told
Thc Tribune yesterday that the deci¬
sion of the company to go into this
field followed several months of in-
vestigation and negotiation.

Plants erected by the corporation
at Watertown, N. Y., for the manu-
facture of munitions for thc United
States government and the Allies
will be utilized in the new enterprise.Conversion of these plants for the
manufacture of motor trucks will in-
volve no great difficulty and little cx-
pense, according to the company offi¬
cials.

Plans of thc company, as definitelydetermined upon, call for the manu¬
facture of a six-ton, "three point sus-
pension" car of a new type. Practicallyall the part.i of the truck, with the ex-
ception of the cngines, which will be
made by expert cngine manufacturera,will be made at the company's own
works.
Under the programme laid down the

New York Air Brake Company will
manufacture the trucks, but will have
no hand in their sale or distribution.
That will be handled by another con¬
cern, which will sell a portion of the
output for export. Plans have so taken
form that deliveries of the new trucKs
will' begin next July.
The entrance of the brake companyinto thc new lield is the result of the

efforts of the management ^o lind a
prolitable way for utilizing the pro-ductive capacity of the plants that were
built for making war munitions. When
the armistice was signed in November
and thc war business ceased thc offi¬
cials immediately made a careful sur-
vey of the ground with a view of find-
ing something that could be made at
its plants with a minimum of difficulty
in the way of conversion of machinery.
-«-

Atlas Sales Largest
In Company's History

Gross of $35,766,619 Com-
parcs With $27,487,631

for 1917
In thc annual report of thc Atlas

Powder Company for 1918, issued yes¬
terday, thc record powder sales of
$3C,766,619 were shown. This reprc-
serits an increa.se of S8,278,988 more
than for the prcceding year. Rescrvcs
amounting to $2,680,000 were set aside
to provide against loss from bad debts,
accidents at plants and depreciation.
Tho net prolits were $2,262,293, which*
after allowing for preferred dividend
requirements of $540,200, were cqual
to $34.42 a share on the $5,002,400 com¬
mon stock, compared with $51.25 a
share earncd in 1917.

Holders of the common stock shared
dividends aggregating $1,050,504, or
$250,112 less than was paid the year
before. Profit and loss surplus to De¬
cember 31 was placed at $4,769,190.

W". J. Webster, president of the com¬
pany, said in his report lo the stoek¬
holders: "The gross sales of your
company exceed those of previous
years, but it should be recognized that
comparisona can hardly be made, as
conditions have been abnormal in
many respects. A substantial propor-
tion of thc gross business reprosents
operations under contracts with the
United States povernment. This work
was undertaken less with a view of
profits than to apply the facilities to
the needs of the government for the
conduct of the war.
"The United States government can-

celled contracts to December, 1918, to
the amount of $15,400,000, these can-
cellations having been made within
a month from the signing of the armis¬
tice."

Banco Intcrnacional of Havana
The first annual report of the Banco

Intcrnacional of Havana, Cuba, shows
total deposits of $6,624,281. The bank
has twenty-eight branches in Cuba.

All in One Day!
UNITED STATES Industrial

Alcohol common reeled diz-
zily to 142 yesterday and closed
the day 13% points up at 140%.
The top figure was the highest
price at which the stock has sold
since 1917. To explain the sen-

sational advance the Street heard
that:

1. The company would retire
its preferred stock.

2. There was under consider-
ation a big stock dividend.

3. The directors were plan-
ning to declare a 50 per cent
extra cash dividend.

4.. The company had pur¬
chased the patents of an im¬
portant German dye process.

5. The company had bought
a patent which would enable it
to heat freight or passenger
cars by the use of alcohol.
A leading official of the com¬

pany was unexcited when these
reports were brought to his at-
tention. He denied them all. But
the spectacular advance in the
stock was already a matter of
record.

St. Paul Dividend
Policy Undetermiiiec

Annual Compensation Unde
Federal Operation Slightly
Less Than $28,000,000

The annual compensation to be pai
the Chicago, Milwaukee & St. Pau
Railway Company under its contrac
with the government will be slightl
under $28,000,000. In making publi
this figure after a special meeting o
the directors yesterday R. M. Calkins
prcsident, said that it included abou
$440,000 additional compensation o
the Rocky Mountain lines.
Mr. Calkins stated that there was n

dividend discussion at yesterday'
meeting, adding that there were man

points which had to be settled befor
a dividend policy could be determinei
He denied, however, that the railroa
administration had disapproved a pla
for resuming disbursements to stocl-
holders.
The condition of the St. Paul proj:

erty is good and its equipment is i
satisfactory shape, according to M
Calkins. The company does not war
for cars, and the future is being prc
vided for through the construction c
1,000 cars a.t its own shops.
Expressing optimism regarding th

business outlook, as the head of the S
Paul he predicted that the readjus
ment mariod would not last more tha
sixty or ninety days longcr. He bi
lieved that then there would begin
period of great activity.
-.-

Rail Deficit Reaches
$54,000,000 in Januar
Mount ing Expenses and Di
oreasing Earnings C.ause Heav

Loss to Government
WASHINGTON, March 13..Althou*

operating expenses of thc princip
railroads of the country showed a d
crease in January, gross and nct o

erating revenues continued to declin
lhe net revenue, after deduction
taxes, falling about $54,000,000 sho
of the government's avcra.Tc month
rcntal obligation of approximately $71' 000,000.
A summary of revenues and expenai

for 181 roads, with annual revenue
excess of $1,000,000, made public t
day by the Interstate Commercc Cor
mission, showed that gross operatir
revenues in January declined mo:
than $43,000,000, or about 10.5 p.
cent, from the December ligure
$440,100,165. Net operating reveni
fell off $8,744,882, or 5.1 per cent fro
thc December total of $45,065,60
while operating expenses were $36(
465,815, a decrease of $34,568,747.
Deduction of taxes and uncollectib

revenues from net operating revenu>
for January leaves an actual operatii
income of $20,936,000, a decrease
$10,000,000 from December.
Compared with the same month tl

year before, gross operating revenu
for January increased $111,427,000,
about 38 per cent; net operating re
enues, $22,481,970, or 160 per cent, ai
operating expenses, $88,944,000, or
per cent.
The Railroad Administration e

plained to-night that the standard go
ernment return to the railroads a
plicable to last January was $55,33031. Consequently the net loss f
the month would be about $36,500,0(
the net income being $118,783,702. Th
net income was an increaae of $2:
880,819 over January, 1918, when t
roads faced a net deficit of $4,097,1]

Signifi^ant Relation s
Money antl Pricesi

Stock of money gold In the conntry.. $3,080,510,011 $3,040,S449?343
t)e« nl inis

N'cnrc-i. period
Loans of all national banks. $9,918,294,000 jTmoWoOOTheir surplus reserves. 69,466.000 105 977*000Bills dlhcounted nnd bought by Fed« u»t week a v'Par «'-.

eral Reserve Banks. $2,161,220,000 $838,292,000
Federal Reserve notcs in circulatloa. 2,488,537,000 1.383,990,000
Total gold rcicrve . 2,139,479,000 1,788,198,000
Average price of flfty stocks. 82.88 82.72 76.10
Average price of twenty-flve bonds.. 87.24 87.22 85 22Food cost of living (Annalist indsz ,,... WP,.. Tho w«k befor. i.,'.Mnumber) . 287.461 283.640 287.129General cominudity price level (Dun's Mar. i h, M,.r i 'mu

index number) . 217.037 220.060 227.077
Prodtictions -.«. ..

Unfltled U. 8. steel orders. tona.«,010,787 6,684,288 9,;
I'ig Iron output (daily average), tons 105^006 i0<3,525 A *"82 835

IIMM yli'lil. *«llmat»<l. Tli» ni;,-n».Wheat crop, bushels. 917,449,000 336,663 000Oat crop, bushels. 1,538,359,000 1,592 740 000Corn crop, bushels. 2,682,814,000 3,065,233'oOOCotton, bales .,,, 11,700,000 11,302',375
«.-Inrrcase or (UertftM from yaar bafora--.,

G»m railroad earnings.'" BSjT -h3L1% "* i ^216%
B.-k«i«rin«..ftflfc TpittS: *%&&

General:
January. Decamher. x y*ar acnActlve cotton splndles. 33,856,472 33,652,612 o3,550 338Commercial failures (Dun's) ,-,

., .
\w».. a, 1 i-liniiiry. January. A rrar acoNumber . 602 873 980k|»|>lllties ..../..:...$11,489,183 $10,738,398 $12,829,182Building permite Bradstreet's) i Kchr,,«rv isia l, .../.19ft ,nu.i iivTi,"!!-i.l? l-i'liruary, 3IU8(128 cltics).$29,890,942 $25,518,111

iepublic Steel
Reports Good Year
And Fine Outlook

'rofits in 1918 Equal
$22.22 a Share on Com¬
mon; Finaneial Condition
of the Company Ig Strong

Problems of readjustment are being
aced with the utmost confidence by
he Republic Iron and Steel Company,
iccording to John A. Topping, presi-
ient, who said in the annual report,
ssued yesterday, that the company
las emerged from the war period in
1 strong finaneial position.
Reviewing last year's operations, Mr.

ropping told stoekholders that the
rompany held in its treasury $9,766,465
)f Liberty bonds and that there had
jeen appropriated and expended for
lew construction to speed up war steel
making $5,300,000.
"Operating conditions were diffi-

oult," he .added "being not only re-

stricted by governmental regulation,
but adversely affeeted by inadequate
transportation and shortage in fuel
and labor supply. Wage advances o<
approximatcly 40 per cent were au-

thorized during the year, which neces-

sarily increased cost of production tc
the. maximum. On the other hand
government price regulation radicallj
reduced selling price, and as a result
profits were substantially reduced."
The 1918 income account showed net

prolits of $18,906,814, compared with
$28,769,021 the preceding year. From
this there wa3 deducted $4,183,319 foi
depreciation, an jncrease of $2,183,555
over 1917. War taxes, however, were
less by $4,197,898, last year's reserva-
tion amounting to $5,680,759. Thc
year's surplus after fixed charges was
$7,791,934, oquivalent after allowing foi
preferred dividends to $22.22 a shar<
on the $27,191,000 common stock. ccn
trasted with $51.88 a share earned ii
1917.
The balance sheet as of Decembei

31, last, disclosed a cash balance o
$4,072,685. In addition to Libertj
bonds other liquid assets included $4,
000,000 of U. S. certificates of indebted
ness and $7,295,130 accounts and notes
receivable. Accounts payable. totallec
$3,977,622.
The production of finished and semi

finished steel products last yea
amounted to 1,024,040 net tons, con
trasted with 1*109,829 net tons durinj
1917, and 1,216,716 in 1916, the maxi
irium annual optput.

Mr. Topping said that liberal ex
penditures were made during 1918 fo
exploration purposes, with a view t
an extension of the company's ore re
serves, and, "as a result," he added
"we have developed some promisin:
prospects, which it is believed will ul
timately add to our present. holdings.

Calls Mortgage Loan
Methods Antiquatec

American Bankers Associatioi
Iteveais Plans for Encourag-
ing Thrif t Among Borrowers
The most widely used methods o

paying off real estate mortage loan
are antiquated and inadequate, accorc

ing to the Savings Bank Section of th
American Bankers' Association.
The full scope and background o

tho campaign which has just bee
launched to or.courage the amortizatio
of mortgage loans are set forth in
statement which to-day will be sent t
committeemen in every state in th
union.
"The ten billion dollars or more o

capitai devoted in the past to build
ing operations in America and owne
by over one-half the population of th
country is no mean sum to carefull
guard," the statement says. "Yet th
safety of the funds invested in thi
estimated huge total of mortgage loan
depends upon the finaneial ability o
landowners to redevelop deteriorate
property in conformity to thc needs o
business industry and the genera
public.
"Before business became complex a

it is to-day the system of personaknowledge of the borrower on the paiof an official of the lending institutio
may have been adequate. Calls for th
decrease of the mortgage debt wer
consistently made, especially when th
demands for cash were such as to mak
it essential or in the event the officit
considered that the mortgage sccurit
was adversely affeeted as to make
necessary to reduce the risk of th
loan. But to-day, with the growth <
our institutions and the recognitiothat human life is not in perpetuity,
more scientifie method of liquidatin
mortgage debt proves desirable."

It is explained further that the pui
poses of the amortb'.ation campaig
are (1) to encourage the thrift of th
borrower by inducing him to graduall
reduce his mortgage; (2) to have avai
able a greater turnover of funds ft
further real estate development; (J
to remove the element of speculatioi
that the land will appreciate in valu
from the risk involved, and (4) to ii
sure the eventual redcvelopment <
the real property when the mortgage
improvement thereon shall have total!
deteriorated.
Of the 167 men who were asked i

serve as state committeemen to d<
velop this campaign, 140 have alroad
ncceptcd. Bullotina regarding the proj
resfi of the work will be sent out for
nightly.

. ..'-.-

Erie Notes on 6 3-4- Pet. Ba»i
Hohlers Asked to Exchanp
Maturing Insne for New One
Holdors of tho $15,000,000 two-yei

'.'. por cent notoi of tho Erie Railron
Company, which maturc April 1, ai
being nsked to exchiHi(jro their holdiiif
for a new Ihroo your 6 por cent no'
iitMue at 1)8 and intorest, at whicli fl|
uro the yleld will bn nbout fl% pi
cent. Of tho niPturing notes that a:
not exchangod, the War Finance Co
poratlon will loan tho railroad con
pany funds with which to pay them o:

"fn other words," according to r
announcement by J. 1', Morgun & C
yesterday, "the holdors of tho maturii
notes will have a preforential right
cxtend their holdings, whilo thosn wl
profer not to oxchango their notos w:
be paid off ln caah, tho necessary fun>
for such payment boln^ aupplicd by tl
War Flnanco Corporation."
Tho new notes will have as eollater

tho same securitles that aro behind tl
maturing notes and "such addition
amount us ia nccesHary to brlng tl
vtthmtion of tho ilvpoaltod Hocuritl
up to 125 por cent of tho amount
the new iasue."

A Suggestion as to
Future Tax Returns

^T* HIS COMPANY aeting as agent can be
¦*- of great assistance in making out Income
Tax Returns during the years to come. Such
an arrangement will furnish relief from detail
and responsibility, and afTord protection against
loss. Through our Trust Department we:

Assume the care of securities
Collect interest and dividends
Execute ownership certificates
Remit or credit income
Collect investments at maturity
Furnish investment inforrnation
Purchase and sell securities
Render periodical statements

The varicd facilitics of our Trust' Depart¬
ment are elearly set forth in a recently
published book, "ESTATES AND TrUSTS."
a copy of which will be sent on rcquest.

UNITED 3TATE5
MORTGAGE 6JRUST COMPANY

Capitai. and Sueplus $6,000,00(1
55 Cedar Street

Broadway Madison Ave. 125th St.
at 73rd St. at 75th Street et 8th Ave.

IBERTY BONDS¦Waa, All ilcnomiuatiohs bought lor casl)
^^^base-.l on Stock Exchance prk-ca

We paid on March 13th
S98.94 for a S10O 3>/4% 1J>47 Bond
S94.57 for a $100 !in<l. 4'. 1942 Bond
S90.B0 for 11 SI00 Sril. iV4% 10'iK Bond
$95.12 for a S100 4th. 4<4"r 19X8 Bond

Call or H-n-l hv rfKisiorrd mail.

SENZ-VAUGHAN & CO.
115 BROADWAY. Telephone 6056 Reetor.
S21 Mudixnn Ave. (at 4'->d St.). Room 19.

Bonds for Investment
¦ Harris, Forbes & Co.

Plne Street, Corner William

NEW YORK

Maury, Rogers&A uchincloss
C N. Y. Stock Kxt'ltange

Members A N. Y. Cotton KxchangeL Chicago Board of Trade ||
25 Broad St., New York, N. Y. Il

STOCKS.BONDS
Compltto facllltles for thf) execution

uf urderii ln nny amount

Hartsl.omef Fales & Co.
Members Tf. Y. Stock Exchange

7 WAI.L STREKT TEL. 4590 RKCTOR

RelevantComment
? The American Cent Is Busvil
.t The smallest unit of American coin-
11 age, the cent, has come into its own.
e War taxes on moving picture thtfatres,
P cigars and many other things has re-

:e sulted in an insatiable demand for the
l' coin which is being made upon the

j» various mints, sub-treasuries ana

0 banks. Every day the local Sub-Treas-
'f ury is being called upon to supply the
1 needs of business houses, thcatres,a
. cigar stores and other establishments

which need the coin to make change
for their customers. Last week, for
instance, the New York Sub-Treasurv
issued from $4,000 to $5,000 worth of
the coppers each day. Department
stores send for as much as $10,000
worth at a time. It would bc woll-

I) nigh impossihle to get accurate figures
n on thc total of the coins now in circu-
(/ lation in New York, but it was esti-
!. mated by those who are familiar with
,f the subject that there are now nbout
j 25 per cent more in use than there
v were before the war tnxes went into

effect in 1917. And the domand con-
tinues. Other small coins are also
in demand.

Up 68 Per Cent
Intercsting additional data on lhe

movement of food prices during the
war yeara nppcar in bulletin on "Prices
and tho Cost of Living," just pub-
li«hcd by tho Burcnu of Labor Statis-
tics. Taking a given ninount of variod
food in 1013 and cnlling its valuo $1,
one diftcovors thut thc same food in
1914 would cont $1.02; in 1915, $1.01;
ln 1910, $1.14; in 1917, $1.40, And in
1918, $1.08.

La Belle Iron Income Show*
Heavy Declino in 1918

The nnnual report of tho La Jielle
Iron Works for tho yeur ended Deoent-
bor 31 l«Ht shows gro»s enrnings of $9,-
479,129, against $14,108,404 for the prc-
vious yenr. lialanco available for tax
doduction waa $0,915,079. Tho company
paid $1,983,080 in dividends to holders
of tho stock during the year. After
providing for exceaa profits, Income
tnxca, otc., of $4,830,202, surplus
amounted to $002,337, compared with
$4,418,348 for 1917. Final balanco was
$10,122,948.

It waa pointed out ln tho report that
tho company had produoed a greater
tonnngo of iron ore in 191H than in any
aimllur period ln tho history of the
company, tho production being plaoed
nt 606,391 groHs tons, an increase of 38
per cent over the year before.'

Robinson & Co.
Investment Securities

26 Exchange Place New York
Membera N>u> Tork Ftoc'< Bxehange.

Liggett & Drexel
ilembera Neto York Stock Exchang*

Baldwin Locomotive
Circular on Reoutst

61 Broadway.New York
105 Dcvonithire St., Boston

Y?SSS/MWtr//////S//////////////////S//////f/S/1

New Revenue Law
Bonklets may be obtained at our
tnain uflic or the olh Ave. Liranch.

Wrlte or Call

Metropolitan Trust Company
of th* City of New Tork

60 Wall Street. 716 Flfth ATemje,
-**

FINANCIAL MEETINGS

SOCTHKKN PACIFK COMPANX
NOTICE OF MEETINQ

165 Broadway. New York, N. T.
Dated .Tanuary 3, 1919.
The Annual Meeting of the Sfockholderi

of tlie. .Southern Paciflc Company will bt
held at. the office of this Company ln An-
chorage. Jefferson County, Kentucky, on

Wednesday, April 9, 1919, at twelve o'cleek
noon, standard time, for lhe tollowlof
purposes, vlz.:

(lj To elect rlfteen Directors.
(2) To constder and act upon all qoM-

tlons and mattera which may legally eeffi*
before the meeting relatlnf to Federtl
control of the Company's propertie* und«r
the act of Congrees of May 21, 1911, or

any agreement or sett'.ement with tbt
Government ln respTct thcreto. or retatinf
to the termlnation of such Federal eontrol
by the return of the propert cs or otber-
wise. and/or relating to condition* rawli-
ing from or succeeding such Federal **..

trol, and generaliy Bll cjuestioi « and »«.

tcrs growing out of or Incident t0VJ
control. termlnation thereof, or foHeWS
conditions.

(?) To transact all euoh other bustr.'"
as may legally comc before the BW'W;
including the approval and ratlftcatlon «'

all action of the Board of Direetort .»«

of the Executive Committee since the IU'

annual meeting of the Stoekholders of t»»

Company. ti.
For the purposes of th* ""."*?,.£!

books for the transfer of utock whl «.

closed at 3 o'clock. P. M, Tuesday. »»£?
25. 1919. and will be reopened at 10 o Cl*ca

A. M., Thursday. April 10. 5 919.
By order of the Board of Dlreetora

HTJGH NKII.I, Secretary
tHE HOCKINO TAIXOT RAttWA*

company _uj
NOTICE OF ANNUAL MKETING

Columbus. Ohio. March 1. 1»'»- .

Notlce Is hereby given that th« «"»»'
meetlnsr of the Btockhoider* Ot TB»

Hf'CKIXC, VALLEY B.VILVv AY <.<¦>»

I-ANY will be held nt the Prj^'P*'.??"
of the Company. Ppahr Building. .u»,
bu», Ohio. on Tuesday. April 1. ">».

twelve o'clock noo'.i. for the following P"'

P°(a)'for the election of T)lrectr.r»:
lb) to ronsldcr any nnd all action 1"»r\

tofort taken or authorUed hy the"*»",£
Director. or by the Executive Comrn «»

Company which may be nubmm'"
to tha meeting; and .,.,« u

(o) to transact sueh Mh<r bu»tne*l *»

mav lawfully oome before «"?,,"??.."?: .},?
The Btock trnnufcr books will r£** .« "

office of th- Company, No. 71 W*7t"New Y,.rk Clty, on rrlday. "¦ rf*'*-." «
.t thr.o ..'<.!,.¦ k Y. M.. and will r*°9**£
YVednosduy. April 2. It-ll, «t un ocK*»
' By'order of the Board <££*!+*«;**.a. trkwett. peewtaf*^
CHICAG4V silNT P\l I. MI**fitffP
AND OMAlIA milwav CMRP
NOTICE <>K ANNl'AL M^'^a*.

The Annual Meetlna of th. »^^S»of thr Chicago, ftalnt Paul. M""'.£«!
and Omnhn Unllway I'.impany will p» e(
nt (he Office ..f the company. '"'"'' l

.art!

t. J919. at » o'clock a. m. '"r,'h* *, -»H
Of director* nn.l th* ir*n»a< llrn "'» "B|
other t<ONlni'*a a* may com* b»«r* ~

nseitlng. ryiM.*
Maivh 7. 1»1», a« ih* ^»" ^'1,4**
on that .Jay. and will be r*eP«n.i
Thumday, April 1", 191».

Duled Pebruary ti. l»l».
. __,-»«i

JOHN D. fALDWKl.U **f^?!£-"**"
IHKAUO AND >'OKL",i\?*T**,l
NOTICE OT ANM AI. MKKT1>%,

Tho Annual Meeting of «"* 8l^« «»«.
of the Chicago and Norlh \N .*i*" ^
wuy Company will be held .« " a^l*-
of the company, JJ« Wee's ¦,»'"*,'^L0ig, **
vard. In Ui« olty of Chioajro. Ji"J*L**u
Tuomlay. April », 1»1». *t 1» "'"'

..<t «>.
for the election of director*> *n» ^
tranaactlon of aueh other bualneaa .¦

come before *aUt meeting. <v|d«^>
Tranafer bookn will be rloaed en »t

.
March 7. 1919. a« th* clo*e of ^.'T.Tj,**.
that dav. and will be reoprned «n «"

day, April >. 1919.
Dated March 1. I»19. »»«l*«lt.WII.UAM H. KINLKV. f.1**8*"
JOHN D. CALDWKLL. »«C*M»^'


